
B U'S INESS AND .FINANCE1

Williams Declares Gravest
iCind of Transportation

Emergency Exists.
. By International Nfwi Service.
NEW YORK. July 24."The

gravest kind of r transportation
.mergency now exists which will
throttle the new 'business boom un¬
less the railway shopmen's strike
Is settled at once," said David Will¬
iam*, head of the metropolitan dis¬
trict strike committee, toduy. His
statement, he said, was based upon
researches of the Labor Bureau, Inc.
Mr. Williams continued:
"We asked our economic advisers,

the Labor Bureau, Inc., to Interpret
the official statists for us. The
result shows a car supply so Inade¬
quate that three results are shown
to be almost Inevitable.
"First.an emergency pooling of

rolling stock under Federal control.
"Second.a resurection of priori¬

ties of control over shipments such
.s was exercised during the war.
"Third.the shutting down of non¬

essential industry and the throttling
of the business revival."
There has been an increase dur¬

ing the past twenty-four hours on
the number of delayed trains enter¬
ing New Tork city, due to the shop¬
men's strike. Officials of some lines
admitted that schedules were drag¬
ging. One St. Loula tralo was ten
hours late.
The strikers said that the new

week begins with the best prospect
they have yet had for a victory over
the lines.
On the other hand officials of

Mllway lines admitted that freight
and passenger traffic are crippled
but claimed they *ere "nearly
normal."

EX-GOVERNOR OF VIRGINIA
ELECTED COUNSEL OF Q.& 0
BALTIMORE. July 24..At a meet¬

ing in New York of the board of
directors of the Baltimore & Ohio
Railroad, J. J. Cornwell, of Romney,
W. Va., was elected general counsel
of the company, succeeding the
late Hugh L. Bond, Jr.

It is understood that Cornwell will
eome to Baltimore at an early date
snd assume the duties of the office.
Except for the period during which
he was governor of West Virginia.
Cornwell for the past twenty years
or more has been one of the associate
counsel of the Baltimore and Ohio
company, and for the past two years
Its legal adviser in West Virginia.

Cornwell, as was Bond, is also a
director of the company.

Foreign Bonds.
r«rnt«b*4 by W B Hlbba * Oo

Berlin fa 3>4
Greater Berlin 4 * . 3'i
Cobienz 4's . :i S
Cologne 4's
Dresden 4's 2%
Dreuden 4 V® 3»4
Duesseldorf 4's 3Ti
Frankfurt 4'h 3-'*
Frankfurt 5's 4Vj
Hamburg 3's 3%
Hamburg S^'a . 3\»
Hamburg 4's :i 4«
Hamburg 4V6's 3%
Leipzig 4 ',a'« .* 374
Leipzig 5 s 4
Munich 4's 3%
German Gov. 4's 4\i
German Gov. 6'a 3%
Krupp 4'h 3H
Badische Aniline 4Vi'« 5%
Allegm. Eleck. Ges. 4%'s 6
French 4's T 65^
French 5's
French Prem. 6'*.

87
79

British Victory 4's 417
6's.Nat. War Loan

War Loan 6's....
Italian 5's .......

Italian Notes. J92.6
Belgian Res. 5's "4
Belgian Premium 5's 79

477
462
39
49

Oil Stocks.
Kurnlihert by W. P.

Prices at noon:

Htbbs » Co
Bid. Ask.

Anglo-Am. pll Co. new .l 18%) 18T4
Borne-Scrymsen Co (400 1416
Buckeye Pipe tine Co...| 92 93

190
130
33
135
88
52

108
162
88
26
164
97

Cheseborough Mfg. Co..
Continental Oil Co
Crescent Pipe Line Co..
Cumberland Pipe Line.
Eureka Pipe Line
Galena-Slg. Oil Co. com.
Galena-Slg. Oil Co. pf...
Illinois Pipe Line Co....
Indiana Pipe Line Co...
National Transit Co...r
N. Y. Transportation..
Northern Pipe Line Co..
Ohio Oil Co 1278
Prairie Oil & Oas Co....|670
Prairie Pipe Line Co 1248
Solar Refining Co 1340
Southern Pipe Lin eCo.. 91
South Penn. Oil Co
8.W. Penn. PipeLine Co..
Standard Oil Co. (Cal.)..
Standard Oil Co. (Ind.)...
Standard Oil Co. (ICan.)..
Standard Oil Co. (Ky.)...
Standard Oil Co. (Neb.)..
Standard Oil Co. (N. Y.).
Standard Oil Co. (Ohio)..
Swan & Finch Co
.Union Tank Line Co....:
Vacuum Oil Co
Washington Oil Co
Penn.-Mex. Fuel

210
60

103

200
135
35
140
90
54

112
165
90
27
16K
99

128 3
1580
252
1350
93

220
64

104
107*4!107H.
535 545
93

175
419
450
32
96

418
24
35

94
1S5
422
460
35
100
422
28
39

Liberty Bonds.
Furnished by W B Hlbba A Co.

Price* at noon.
34's. due 1947 $101.06
1st 4"4's. 1947 101 5S
2nd 4'4's, 1942 100:S4
3rd 4%'s, 1928 100 9-'
4th 4»4's. 1938 101.60
Victory 4% s. 1923 100.54

Approved As U. S. Judge.
The nomination of Robert M.

Gibson as Federal judge for The
western district of Pennsylvania,
was favorably reported today by

I the Senate Judiciary Committee.

W. B. HIBBS & CO.
MEMBERS

NEW YORK STOCK EXCHANGE
BOSTON STOCK EXCHANGE
PHILADELPHIA STOCK EXCHANGE
WASHINGTON STOCK EXCHANGE
NEW YORK COTTON EXCHANGE
CHICAGO BOARD OF TRADE
NEW YORK CURB MARKET

HIBBS BUILDING
725 15th St. WASHINGTON, D. C.

1922

A HALF CENTURY
Of

"UTMOSTSERVICE"
IVhen this Bank was organized,

on July 24, 1872, it aimed to give
"Utmost Service" and did give
the very best service it could with
the facilities at its command.

It has always "cleaved to the
line" ofSound Business Practices.
it has grown up with Washington
until nbw, after Fifty Years, its
resources are over $5,250,000, and
"Utmost Service". is still its
slogan.with greater significance
than ever before.

Second National Bank
"The Bank of Utmost Service"

509 Seventh Street N. W.
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Market Opens Irregular but
Later Becomes Strong

and Stable.

Ily W. 8. (Ol'SINS.
(Copyright, 1922. by Co»motoliUn N«»«

8«rvJ<e.)
NKW YORK. July '24 .An irreg¬

ular tone which developod In the
stock market Immediately after the
opening today was soon ^succeededand supplemented by aV aggressive
buying; movement which definitely
turned the scales for a number of
prominent stocks and give the
whole market a strong and stablejappearance.

'

The early trading reflected the
uneasiness that has been manifest
t*»cause of the steady falling off in
coal production and the suggested
possibility of rationing existing sup¬
plies.
Developments over the week-end

were not any too encouraging, and
tijere was In consequence an accu¬
mulation of- selling orders in the
brokerage houses, which gave the
market its unsteady tone at the
opening. Conspicuous weakness was
again in evidence in the common
and preferred shires of Pierce Ar¬
row, the former selling down 1'4 at
8 and the latter 2% off at 18%.
Weakness In this stock unsettled
the other motor shares.
While Mexican Petroleum and

Pan-American held their position,
and even made some show of ad-|vanclng. Mexican Seaboard sold
heavy, sustaining considerable loss
Oi. the movement.' Mexican Sea¬
board sold down from 3074 to 28,
while the certificates sold from
29V4 to 27V4. The future of the oil
stocks were the strength and activ¬
ity of C)«neral Asphalt, which is
only partially an oil property, sell¬
ing up 2 points to 73V«.
The railroad stocks were conspicu¬

ous f<jr their inactlvlty; In the first
fifty minutes no sales had been re¬

ported in Atchison, New Haven or
New York Central, usually the three
most active stocks on the board
P«nnsylvanla made a new high

ifWES
GOOD BUSINESS
DESPITESHE
Refuses to Discuss Details
While in President's Hands,

but Is Hopeful.
(Copyright. 1922. by Jni«t notional New*

Service )
NEW YORK, July 24..Elbert ».

Gary, chairman of the board of the
United States Steel Corporation, in
an interview gnantod today, declined
to discuss the effect of the twin coal
and rail strikes on business gener¬
ally "while those subjects are in the
hands of the President" or his .id-
vlsers, but declared he was "alto¬
gether hopeful of the future."

It would be indecorous for me to
discuss either the railroad or the coal
strike." said Judge (Jary, "or their
present or future direct or general
effect upon the busineas of the coua*
try while those subjects are in the
hands of the President of the United
States or his advisers, but I will say
this: "I am a strong optimist and
altogether hopeful of the future.

"Incidentally, optimism will take a
man far; peslmism will get him no¬
where. Moral: Be optimistic, not
pessimistic.
"Now, crops, which come from the

land, are the basis of everything al¬
most which enters into our lives, if
one will only stop to think about it.
This applies to steal as well as to
everything else.
"As I see It, the one great tco-

nomlc fact today relates to the crop
possibilities, and this Is not confined
to the United States and Russia.
"After everything is considered, it

rhust be admitted that the world's
economic, moral and political happi¬
ness depends on the opportunity of
the people to secure food, clothing
and shelter. To this and every coun¬
try must depend on its crop condi¬
tions from year to year.
"Russia of late years has been un¬

fortunate in this and other respects,
and hence has suffered because of
crop failures, partial, and in some
places total. This year promises to
be an exception.

"If the yield shall fulfill the
promise It will afford comfort, health
and happiness to millions who have
been starving, and this In return,
should aid materially In the return
to conditions of stability and Russian
national health.

"If the crop*. In the United States
are as large as the governmental re¬
ports prognosticate there will be a

surplus for other countries at fair
prices, and It will augment the values
of the United States upon which
other nations are moat dependent."
Judge Uary continued. "The promise
of a large yield extends to many
other countries, and the argument as
to the future situation applies, In dlf-
ferent respects, iu this proposition, to
cach other."

Foreign Exchange.
(Selling Checks.Dollar Values.)

London 4.48'«
Partft
Brussels .0803
Berlin on;Rome 0*'
Madrid 15Zurich
Athens nnniwVienna 00004
Budapest
Prague .0222
Warsaw .0018
Copenhagen .21RS
Chrlstianla
Bfockholm -M®*
Amsterdam .MM
Belgrade MM
Montreal \ ».»

NEW YORK STO
Quotations Reeclvad b}

It 41 Ski
Bleb Lo« T. U Claw

Adams P5*. ... f4* 64* 64* 64*
Adv. Rumiey.. 18k 18k 18k
Ajax Rubber.:'1« 13'< 13* 14*
A. Chem.ADye. (K .8* 68* 68*
A. A* Ch. of. 63 63 63
A. Ben Sugar. 45 45 46 46
Am. I* Shoe 65 64 f4* '

Am. Oo 67 f5* 67 56*
A. Hide A Leu, 13* 13V 13V
Am. H. A L. pf. 70k 70* 70k 70V
Am. Ica 110 110 110 110*
Am. In. Corp 42V 42* 42* 43
Am. Loro 115k 114 i 115V 115
Am. r.lnsecd. 34* 34* 34*
Am. Rad. Co.. 96 96 66
Am. 9. A Co... 20* 20* 20V
Am. Stsc'tlng 61* 61W 61*
Am.' Sugar ... 81* 79* 81* 79*
Am. S'trrat. T. 3 5* 38k 38* 39V
Am. Suma. if.. 61* 61V 61* 61*
Am. Tobacco.. 143V 143V 143* 143*
Am. T. A T... 122 122 122 121*
Am. Wool ....J90* 89* 89V 90*4
Anaeonia .... 63V t3V f3* ;3V
Assets R<*t1 .2 IV 2
Atcbtaon .... 101V 101* 101* 101V
At. A Blrm'ton 3 3 3 3*
At. O. A W. I.. 36V 36* 36V 36*
Baldwin Loo.. 119)4 118 118k 118*
Balto. * Ohio.^ 54V 54V 64V 55
Beth. St-I B. 77* 77* ''7* 77V
Booth Fish.... 9 834 8V 8V
Brook. R. T . . 15* 25V '.5* 16k
Bklyn Edison.. 108* 106V 106V 1G9
Butta A 8up.. 19* 29V 29V
Butterlck . 22V 223 1 22*
Cal. Z A L.... 7V 7V 7V 7V
Can. PacUl*... 139 139 139 139
Cent. LthV. pf- 73V 73V <3V
Cerro de Pas. .37 37 37
Chand. Motor 67V 66 67V 67V
Choa. A Ohio.. t8* 68V 66V *8*
C.. M. A St. P. 28 <8 28 27V
C..M.A ?t.P.pf. 44* 44t* 44* 44*
Chi. A N W,. *76 75V 76 <5*
Chi. A N.W. pf 115 115 115
Chi. Pneu. Tool 7lV 71 71* 71
C.. R. 1. A P.. . 43* 41* 43* 43V
C a I. A P. «"a 81V tlH eiV 82
Chile Cop 22)t 22k 22V 22*
Coca Ccl* .... 71 71 71 71
Col. Qas A El. 93 92* 93 93
Col. Grapho... 4V 4* 4* *H
Col. Graph, pf. 17 16V *17
Com. Tab. Co.. 66 65 65 64
Com. Can...., 7lV 7lV 71V 72
Con. T«. Cor. 10V 10* 10* 10*
Con. Gas ~. 123* 123 123 123)4
Corn Prod. pf. 117 117 117
Coaden Cor... 43V 43k 43k 43*
Crucible Stl... 86k 83V 84V 83V
Cuba Air. Sug. 25V 14* .5* 24V
Cuba C Hug.. 16k 16V lb* lbk
Cuba C. d. pf. 37V 36V 37* 37
Davn. Ch. Co. <6 46V. 45V 46
L>el. A Hud.... 124k 124k 124k
Del. Lac. A W 127 127 12/
Erie lat 14k 14* 24*
Famous P!ay.., 82 £2 82 82
Flake Rubber. 14V 14k 14V 14V
Free Tax Co.. 22V 22k 22V 22
Gen. Asphalt. 73* 7lV 73k 71
Oen. Asph. pf. 110V U0* U0V
Gen. Electric.. 177 177 177 176*
Goodrich. 1>. F. 36V 38k 33V 38k
Good. B. V. pf. 87k 67k 87k
Gen. Motors... 14k 14k 14k 14k
Gen. Mot. pf.. 81V 81 81*
Granbv Minoa 30* 30V 30V 30k
Qt. No.-tb. Ore. 40k 40 40 40*
Ot. North, pf.. 81V 81 81 80.V
Guanto Sugar. 12k 12* 12V 12k
Gulf State St. 86 84 k 84k 83k
Hablrshaw El. IV IV IV
H. R. Mai.ACo. 35* 35k 36k 36V
'Hupp Motor.. 19k «19 1VV
lnsplra. Ccp.. 4lV 41 41V 41
Inter. Conaol.. 1* lV IV
Int. Con. pf 3* 3H 3* 3k
Inter. Nickle 17V 17V 17V 17*
Inter. Paper..52V 52k 5iV 53V
Invlnclb'e OU. 12V 12V 12* 13
Iron Product* 32V 32* 32*
Island O.AT. * * *
J. ka/»e." Co. 42V 42k 42k
Jewel Tea 18* 18V 18k
Kelly-Spg Jlre 47k 47 47V 47*
Keyatorjo Tire 9* 9 9h 10k
Kennecott 36H 36k 36k 36*
Lacks. Steal... 78V 78k 78V 77*
Lee R. A Tire. 18k 28* 28k *

Lehigh Val... 64* t4* 64*
Loew'a (Inc.).. 15k 15k 15k
Loft (Inc.) 1,12 12 12
Lima Loc.com. 106k 106* 106k 107
Mack T»uck.. 68 57* 57* 58,
Mart. Per Co.. 30V 30* 30* 30 4
Uclntyre 16k 16k 16k 16V
M&rland Oil... 33* 38 38 38k
Max. Mot. A... 64* 64* t4* 64.*
Max. Mot. C.B. 23 22* 12* 22*
Mex. Petrol... 118 166 166* 166k
Mex. Sea. Oil... 30k 27V 27* 30*
Miami C. Cop. 29V 29V 29V 23*
Mldva'e Steel. 37k 36* 37* 36*
Mid. St*i?a Oil 13k 13 13 13*
Mont. Ward... 22 22 22 22
Mu. Pacific... 22k 22* 22* 22k
Mo. Pac. pf... 15* 55 56 56k
Nat. Eu.ASt.... 54* 54* 54*
N.R. Jf M.idpf 4* 4* 4*
N. T. Central . i5* £6* 96* 15k
N. O.. T AMex. So 66 66
Nor. A Weat... 109k 109k 109k 109k
Nor. Aii'er.... ,70* 70 70* 70k'
N. A.U. 9f...v 44* 44* 44k
North. Pac.... 76>* 75V '5* 76*
Otis 8t«*l .1... UV 11* 11* 11V
Pac. O A El Co. 71 71 71 71k
Pac. Oil Co.... 56k t5* £6 66V
P. Am. Pitra.. 75 ^V 73* 73*
P. Am. Pet. B. 68 67* 63 68
Panhandle ... 7* \k 7*
Penn. R. R.. 45k 45 45k 44*
Pa. Steel. 8* fT 8 8k
Pere M*rq.,... 33* 33* 33* 33k
Peru Marq. pf. 68 63 68
Phillips I'et... 44 43 43k 43*
Picrca Airow.. 9* 8 8 9k
Pterca Ar pf.. 22 19 19k 22k
Pierce Oil .... 7* 7V 7V 7*
Prod. * Ret... 37* 37k 37k 37k
Pun. A. 8ur.tr 49V 48 49* 48
Pure OU 28 27* i?k W
Ray Con C. Co 16* 16* 16* 16*
Reading .. .. 74k 74k 74* 74*
Read. 1st pf... 5t 52 52
Rep I. A Stl.. 74* 73* ,4* 73V
Replogle Stl... 36* <3* .3* 33*

I Rep. Mot. Tr. 10 10 10 10*
| R Duton N. I. 56* 66V 58* 86*

W. B. Hlbha ft Co.

Sea A. L
Sinclair Oil ..

South, fly....

3*
3*
7*1

11:41 Sat.
,

Hl«h Low P M.Cioa*
St. Lit. F.. 27* 27* 27* 27*
8LL.8 W.R.R.. 28 28 28 28*
St. L. 8. W. pf.# 46* 46* 46* 45*
San Cecelia 8.. 3* 3* 3* *"

Saxon Motor.. 3* 3* 3*
7* 7* 7*
31* -0* 20* 81*
94* 34* 2** 24*

South. I.jr. "pf. 66* 66 66 66*
South Pacific, to* (0/ 90 90
St. Oil of N. J. 180 180 180 1E0
St. Oil N. y Wf. 116* U6* 116* 117
St.'Oil of Cal.. 103 102* 103 103
Sterling Prod.. 50 50 50 60
8tew. Warner. 44* 44* 44* 44*
Strom. Corp .. 44* 44* 44* 44*
Studeoaxer ... U4* L2* 133* 133
Sweeta Co.... 3* 3 3*
Texaa Co 45* 46* 45* 46*
Tobacco Prod.. 66* 56 66 66
Tob. pfd.A 79* 79* 79* 80
Tran#oM». Oil. 14* i 14* 14* 14*
Union Oil 20* 19* 19* 10
Union Pac. .. 141* 141* 141* 141*
United Alloy... 33* 39* 39* 39*
Un. Realty lm. 70* 69* 66* 69*1
U. 8. C. I. P.. 33* 33* c3* 34
U. Ry. Inv.... 12* l^t 1$* 12*
U. 8. lad. Atco 62* 61 * 62* 61*
U.S.Rub 1st pt 106 106 106
U. » Hulali a U* o3>, t3* £3*
U. 8. Smelt.... 41* 41* 41* 41
U. S. Smelt pf. 47 47 4/ ||
U. S. ou.si 101 100* 100* lfl.*
Utah Sees 16* 16* 16*
Va_-Car. chem 28* 28* 28* 28*1
Vandlum Inc 47* 47* 447*
Wabaah R. H.. 12* 12 12*
Web. Heilborn 12* 12* 12*
Wsatlnchouse. bin 61* 61* 61*
Wsstsrn Un.on 105* 106* 106^ 1C4
West. Pacific V 15* 17 18*
Whits Motors. 48 48 48 4«*
Willys Ovur .. 8* 8* 8* 8*
WlUya-Over. pf. 46* 46* 45* 44*
WUson Com... 44* 43* 44* 43*
W. W. tip. Sti. 15* 16* 15* lb
W. P. M. pf. B. 73** 7j* 73*

Opeu. High. Low. Close
Money on call.. 4

Stock sates up to.
11 a. m. IX noon. 1 p. m. I p. m
160,000

Bond sales up to¬
ll a. in. 12 nuou. 1 p. m. 2 p. m

2.407,000

Curb Stocks.
(KwrnlaSed bi W >. Hlbtx a Cm

Prices at noon. I Bid Asked
Astna Explosives 12*|
Allied Oil I 3 4
Arkanaaa Nat. (las j 11*1 10
Atlantic Lobos j 9*
Big L«dg« I S
Boone Oil 12
Boat. A Mont 15
Boat. A Wyoming. i 75
Caledonia ) 6
Calumet and Jerome....'
Carib Syndicate
Car Light and Power...
Cltlea Service New
Cities Service Old |20« |20g
Cities Service Pfd | «7 «7*
Commonwealth Finance.I 21 I 25
Consolidated popper....
Continental Motors
Creaaen Gold
Davis Daly
Dominion Oil
Durant Motors
Elk Basin
Engineers Petroleum. . .

Eureka Croesus
Parrsll Coal
Federal Oil
Fensland Oil
Gillette Safety Rasor ..1223 1224
Gllllland Oil I 4*1 5*
Glen Alden Coal
Glen Rock Oil
Guffey-GIUesple
Indian Packing
Intercontinental Rubber
later. Petroleum New..
Jerome Verde
Kay County Gas
I.ake Torpedo
Lincoln Motors
Lone Star Oas
Magma Copper
Maracaibo OH
Mason Valley
Merrlt Oil »
Midwest Oil Common 2*
Midwest Oil Pfd 3 I
Midwest Refining..: 210
Mountain Producers I 14*
NeVads Ophlr ( 18 ! *1

10
13
17
78
8

20 I 22
7*1 7*

70 72
20*1 20*

47 55
7*! 8
2 A1 2*
7 7»4
»*i 10*

39 * 40
»*|. 9*

30
34
22
1 Ai

33
It

1*
15V 1«

65*! 66*
1 »-l«| 1A
13*1 14*
43 50
5*! 5*i

21 21*
3*1 3*
1*1

25
2*1

26

2*
50
2*

30
27*1 2**
18*' 20
J*l 2

»*
X
4

New Cornells
Nlplsslng Mines Co
North Amer. P A P...
Northwestern Oil
Omar Oil new
Pennok Oil..
Perfection Tire
Producers A Refiners.
Radio com....,
Radio pfd
Ray Hercules.
Ryan Consolidated
Salt Creek Producing
Salt Creek new

Sapulpa com
Slmms Petrol
Bkelly Oil
Southern Coal A Iron...
Swift InternstlonaU ....

Tonopah Divide
Tonopah Extentlon
United Eastern....
U. S. Light A Heat com.

U. S. Light A Heat pfd.
United Profit Sharing
U. S. Ship Qorp
U. 8. 8tsamshlp
United Retsll Candy.,..
Wayne Coal
West End Cons
Wright Aero
CHICAGO.

Armour Leather com...
Armour Leather pfd....
Armour pfd
Cudahy Packing
Llbby
Swift A Co
Union Carbide

18*i 20
5*1 S
1*1 2*

JH 30
1 2
«*
2
7
-«*

«S
3

10
4*

3 A' 8 31*
1*
5*

34
15*
3*
8*
9*

40
19
75
1*
1*
I*
1*
«*
5
7
8*
1*
1 A
3

12*
87
98
61

101*
67

15*
3*
8*

10
42
19*
77
Hi
1*
1*
1*
7
«
8
6*
1*
I*
6

12*
87*
i»8\
65
»*

101%
57*

TWO MEN ARRESTED
IN AUTO PERMIT CASE

Howard Actor snd Curtis Reed,
Moth colored, were arrested bv De¬
tective Dellamlco. of the Third pre.
Olnct. on charges of misrepresents,
tlon In obtaining s permit to op
erate sn automobile. Actor for
felted $40 collateral In Police Court
this morning.

It was slleged he hsd failed to
obtain a permit for lsck of know!
edge of the traffic regulations. Ree<1
had a permit and appeared imper¬
sonating Actor to snswsr question*
and tat another permit tn Actor'i
name Ha waa turned down

Advice Given Because of Un¬
settled Conditions and Pros¬

pect of Lower Rates.

Il> Mt'NROE ROBERTS.
(Copyright, jm. by Coamopoiltas Niwi

Servlc* )
NEW YORK. July 24..Despite the

fart that all new offerings of domes¬
tic industrial and railroad bonds have

met^ with an enthusiastic reception
among American investors, there Is
a disposition on the part of invest¬
ment bankers to restrict new financ¬
ing to bare necessities. This is ac¬
counted tor by the reason that indus¬
trial conditions are unsettled, and the
fact that hanking leaders look for
still lower money rates. They are.
therefore, advising industrial leaderx
to "go slow" on borrowing at present.
Evidence of the latter condition is

seen In the rapid #se in prices of
some of the recent offerings, the
Cleveland Union Terminal 54 per
cent bonds, which recently came on
the market at 99, are now selling
above 104: the New York Central re¬
funded 54's have gained almost 2
points since their introduction to the
market, while Northern Pacific 6's,
put out last week, have gone up 14
points. On the same day that the
New York Telephone,Company's 64
per cent cumulative preferred stock
was sold to subscribers of the com¬
pany, the stock sold 4 points higher
on the curb market. All these facts
point to one conclusion, which is,
that there is an abundance of money
awaiting good Investment, and no de¬
viation from this oondltlon Is ex¬
pected for some time.

Local Stocks.
SALES.

Capital Traction 5's, $1.000®974.
Washington Railway and Electric

4's, $1,000©>76, $1,OOO0 74\, $1,000#
74\, $ 1.000 074%, $1,000(074*,
$1,0000 74V

Capital Traction, 2501OQ*.
Washington Railway and* Electric

com., 300 564.
Washington Oss Light. 10® 55,

10655. 100 56. 10065.
National Bank of Washington,

100.189, 1 0189, 20189. 101$p
American Security and Trust

Company, 100280.
Union Trust Company, 1001254,

301254-
Real Estate Title Insurance Com¬

pany, 6&105.
Mergenthaler. 101494
After Call.
Potomac Electric deb. 6's. $1.0000

99%, $l.000&99*. $1 .0000994,
$1,0000 99\, $1.000099*.

Capital Traction 5's. $500® 974,
$5000974-

Capital Traction. 2501004, 200
100 H.
Washington Railway and Electric I

'preferred. 25079. 12078T4.
Washington Railway and Electric

4s. $1.0000 754. $1.0000 754. $3,000
075',4.

Call loans. 506 per cent.

Public Utility Bonds. J
Am. Tel. A Tel. 4's
Am. Tel. * Tel. 44 « ...

Am. T. A T. C't'l Tr. 6'e.
Am. T. A T. Convl. 6's..1
Anacoetla A Potomac 6's.
Ana. A Pot. Guar. 5'S...
C. A P. Telephone 5's....
C. A P. Tel. pf Va. 5's
Cap. Traction R. R. 6's..
City A Suburban 6's....
Georgetown Gas 1st 6's.
Metropolitan R. R. 5's..
Potomac Klec. 1st 5's....
Potomac Elec..Cons. 6's.
Potomac Elec. Deb. 6's..
Pot. E. P. G-M. 6's
Pot. E. P. G-M. A ref. 7'S.
Wash . Alex. A Mt.V. 6 s.
Wash. Bait. A An. 6's....
Washington Gas 5's ...

Washington Gas 74's...
Wash Ry. A Elec. 4 s..
Wawh. R A E. G-M. <'s.

BldJ Ask.
5n5T»i%
1014 1024
98%.| 99

115
17
87 J
»«
914
97 VA
84
80
7

lit
90
90

974

91" j974
97

100
100
1074 I
IS

'94*

Miscellaneous Bonds.

7
95
95
994
994
1074
24
81
9S4
1044 105 4
74\| 76
99 41100

Rlggs Realty 6's (long!
Rlggs Realty 6's (short).
W M. Cold Storage 6's..

Public Utility Stocks.
Am. Tel. A Tel
Capital Traction
.Washingion Gas
N AW Steamboat
Wash. Ry. A Elec.'com..
Wash. Ry. & Elec. pf
Terminal Taxi com
Terminal Taxi pf

National Bank Stocks.

IT
98
94

1ST"
1004'101

American Nat. Bank...
Capital Nat. Bank
Columbia Nat. Bank....
Commercial Nat. Bank.
District Nat.' Bank
Par. A Mech. Nat. Bank
Federal Nat. Bank
Liberty Nat. Bank
Lincoln Nat. Bank
Nat., Metropolitan Bank
Rlggs Nat. Bank
Second Nat. Bank
Washington Nat. Bank.
Trust Company Stocks.

54
193
56
79
76
"4

554
205
57
794

TiT
195
226
176
]««
225
175
132
190
233
600
148
189

210

190
l«l

190

260

i
200

American Sec. A Trust..|279 fSlO
Continental Trust 9441100
Nat. Savings A Trust. .'. .1290 I....
Union Trust 1126 135
.Wash. Loan A Trust. ¦. ¦ |276 |300
Ssvlngn Bank Stock».

Commerce A Sav.Tiank.
East Wash. Sav. Bank..
Sec. Sav. A Com. Bank.
Seventh St. Sav. Bank..
tf. 8. Savings Bank....
Wash. Mechanics' Bank

Fire Insurance Stocks.
American-"Fire Ins
Corcoran Fire Ins
Firemen's Fire Ins
National Union Fire Ins

T«r
14

207
150
260
26

Title Ins. Storks.

m
100
18
8

Columbia Title Ins
Real Estate Title Ins..

"IH
106

*Ex-dividend.

230

Miscellaneous Slocks.
Col. Graphophone com.. 44
Col. Graphophone pf.... 16
Merch. Trsns. A Storage. 100
Mergenthaler Linotype.. 1494
Old Dutch Market com... $4
Old Dutch Market pf.... 64
Lanston Monotype 79
Security Storage 220
Washington Market .... 31
Yellow Cab _I*

110
162

6
8

$0

Market Comment
...-.1.

R, W. §. COUSINS.
Copyright, llli. by Cosmopolltsn News

Service. )
NEW YORK, July l«.Develop-

nent* In the Industrial situation
lave been su<h u to direct attan-
lon more particularly to the re-
lults of the coal shortage rather
han the difficulties in the way of
jroduclng more co^l. * This *"ua^
tion has been accentuated by the
iddltton of the railroad strike to
the induBtrlal problems. Perhaps
he Administration at Washington
permitted this matter to drift too
long before showing it* hand In the
rigorous fashion which has charac¬
terized its movements during the
past week, One thing is sure, and
that is, unless there is a speedy
termination of the coal strike.
American industry will be hard hit
in the autumn.
The effect of the strike on pro¬

motion is emphasised by the fol¬
lowing figures:- In the month of
March, the production of anthra¬
cite amounted to 8.757,000 tons,
while in April production dwindled
to 26,000 tons: In May, 35,000 tons.
»nd in June 84,000 tons. For the
first half of the year the total,was
21,900,000 tons, as compared wfth
45.405,000 in the corresponding pe¬
riod of 1821. In bituminous produc¬
tion. the March figures were CO.-
000.000 tons, and in AprH this had
declined to 16.000.000 tons. The
total for the first half year, how-1
ever, made a good comparison, be¬
ing 187.000,000 tons, against 196.-
000,000 in the corresponding period
of a year ago. |

It Is stated that no time will lv»
lost by promoters ol the two steel
company mergers in completing
their projects, now that the report
of the Federal authorities has given
approval to their plans. In the
Bethlehem-Lackawanna consolida¬
tion It Is stated that the Bethlehem
company will exercise Its option of
paying $300,000 In cash to Lack-
ftwanna stockholders instead of
changing the stock. Under this
plan. Lackawanna stockholders
would receive 64.4 per cent of Beth¬
lehem "B" and 35.6 per cent of
Bethlehem 7 per cent preferred and
*5 cents a shju-e in cash. This at
current price would equal a value
of $86.72 a share for Lackawanna.

There has been a rather remark¬
able betterment In an Important
branch of Industry, the Biigar trade.
Embarrassment In Cuban sugar
business a year ago was reflected
In continued financial trouble tn
Cuba. Now the sugar mills are
grinding merrily and statistics
show that up to July 8 a total of
3.688,226 tons of sugar were shipped
from Cuba, more than double the
amount of the same period last
year. All the sugar stocks have
shown a vigorous reversal of form
in recent weeks and sales in this
department have been particularly
heavy.

As might be expected the sue-
successive reduction in the Eng¬
lish bank rate has failed to stlmu
late trade to any great extent and
it is therefore felt to be useless to
strive for this result by the same
expedient. As a matter of fact
trade is stimulated not by cheap
money, but by purchasing demand,
and this is the result of low com¬
modity prices and steady occupa¬
tion for the wage-earning class. In
the last few months our business
leaders have carefully scanned the
European cables for day to-day de¬
velopments on the other side. It
Is felt that the British. French,
Italian, and Holland exchanges will
work gradually higher, while Aus¬
trian and German exchange Is an
unknown quantity.

A significant comment on the de¬
velopment of the automdbile trads
is furnished by a current state¬
ment issued by the Central Motors
Corporation. Whereas this corpora¬
tion showed a deficit of "about
$65 000.000 in 1921. Its operationslor'the first half of 1922 resulted
In net addltllons to surplus of over
$26,000,000. after taxes, charges,
and preferred dividends. The com

pany has made a profit of ^-SO a
share on its common stock, which
Is now quoted in the listed market
at $14 a share.

Local Wholesale Pricaa '

Cm.strictly fresh. ejected. m Sea.
till,; averts* receipts. 14. Soutnera. 9»

t Ivf poultry.Roo#t«f». per tk., 19<
turkeys, per lb.. 91. spring eh.ck.aa
per lb.. IJOS»; Wests, young, each, *0
f° Ur'eeeed poultry.Freeh-klllo« wtnte'
chickens, per lb.. U04«; hens, per lb.
t«; rooster., per lb. 14; turkeys, per lb..
340 40. kests. young, each. *S.

Livestock.C*lv*«. cholc*. p«r lb.. t#
9 u iimbii, cholc*. per lb , 12. Llv«
hoc*. P*r 11911
Green fruit.Apple., per bbt . 1 »..

4 bo per bu. basket, 400 144: WMt.rs
»«r bo*. ».t»04 II. California oranges,
per crate. 1.1*0 Lemons. p.r J*t4 1004 *0 Orspefruit, per bos. t »*0Vlerta orange. ft*09. IS. Straw
berries. Boutbera. 4 0 Ik; home-grewa
''egetablea.Potstoss. No. J. aev bbl..
lllflTI; per sack. l.Mtl.ll Now
potatoes, per bbl.. No. 1, M4#4.ll; Ma
I 11*01 04 Sweets, ***04 4* Tama
i tlSI 44 Lettuoe. Southern, per orate.
I4C01OO Remains l.ttuoe, l.M. Cr**S-
llng. P*r crete. 1 *001.4*. Oalons. pel
rr.te 1 0001 0* Cabbage, new, petcwt.' 40071. Cucumbers, 7*01.10
k ¦cclaota. per crat*. ».**0».4*. Tome-r.'e per toi Florida. l**0tl* Be.a.
1 0*0! 4* per basket. Peas, 1.00 01 00pioSsrs. per crsts.
140100 Aeparagua. per Jos.. 140*«»
Spinach, per bbl.. M40I.M.

Production Is At New Hij
Mark, but Consumption

Keeps Ahead.
Gasoline stocks, In compar&<J

with the number of motor cars
ued in the United 8tatea, are slight
lower than they have been In af
year since 1818. with the except!
of 1920, and are lower than a

average for the years 1918 to 1M
Inclusively.
A comparison of the stocks

ffasollne, as Indicated by the nu.
ber of automobiles in use throuj
out the country, is made by
American Petroleum Institute.
May witnessed the greatest I

duction of gasoline and the great
indicated consumption of petrol]
tbe history of the ofl business,
production of "gas" reached
total of 12,229,975 arrels. The hi||
est production In any month in a
previous yean, was In Septemt
1920, when 10;806,693 barrels
produced.

Despite the record-breaking
ductlon In May, of this year,
line stocks were drawn on to the]
tent of 849.064 barrels. The amo|
of gasoline available In refinery si
age on May 1, for each of the
448.632 automobiles registered,
82 gallons, as against an average
87 gallons for each of the autoa
biles registered on January 1, for
years 1918 to 19W. Inclusive.

STRAUS TAKES HEAVY
MORTGAGE ON N. Y. H0T|
NEW YORK. July 24.S.

Straus A Co. has purchased $1,61
000 first mortgage 6V6 per cent sej
coupon bonds of the Allerton Thiif
eighth 8treet Company. Inc.. I
.York City. The security for
loan is the land, building, equipm^
and furnishing, and first lien on
annual egrnlngs.
The building now In construct!

la the latest addition to the Allertj
Houses, providing exclusive acco
modatlons for bachelors. It will
sixteen stories high and contain <
rooms. The term of the loan
three to fifteen years, and is datj
July 16. 1922.

Peace-of-Mind
FIRST Mortgage Notes
Wave an especial appeal te

the man who ii endeavor*

iag to acquire financial
poace-of-mind.
Our First Mortgage Notes
are net temporamental in¬
vestments They are un¬

fluctuating, safe.their in¬
terest is paid promptly.

Let U$ Tell You
About Them

Swartzell, Rheem
&. Hensey Co.

727 15th Street N.W.

53 Yemra Without
Lose to an Investor

"Wfe iUY. SELL and quoT|Listed and Unlisted Stocks, Bonds es<.
B#curitl«« of doocrlptlon tb*
¦ r* mtrktUbU. If jon w»n*

RIE^ER

SAMUEL UNGERLEIDER & CO.
BROKERS

WILLARD HOTEL
JAMES SLOAN, JR., Manager.

MEMBER8
New York Stock Exchange Pittsburgh Stock Exchange
Cleveland Stock Exchange Columbua Stock Exchange

. Chicago Board of Trade

New York Correnpondente
J. S. Bach* & Co. Halle & Stiegliti

. »

Direct Private Wire Connections
Chicago Board of Trade
New York Stock Exchange

%

Telephones Main 3364-3367
We will be glad to handle your Give-Up Orders


